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{UNITED STATES
- TREASURY
CERTIFICATES

RECURITIER DEFARTMENT

COMMERCIAL

TRUST COMPANY

Member Federal Reaerve System

City Hall Square West

_ Bonda f;or Inveatlnu;tm
Halsey, Stuart
& Co. Inc.

land Tide Bidg. Telephone Locast 7410

PATIUN & CU, |

D 'B:&lﬁsﬁ\al T _BTs.

SAILER N STEVENSON
nd stocks honght nand seld
Mamhbere Phila Qinck Ferhanes,

ASSISTANT TREASURER wanted, |

resident or non-resident, who can |
take or place $10,000 to $25,000 first
mortgage 7
corporation on rallway, with post-!
office and over 1000 acrea; beautiful
Piedmont section; high and health-
C 627, Ledger Office.

i Lawx::r:e E. Brown

CERTIFIED PUBLIC ACCOUNTANTS
1650 REAL ESTATE TRUST BLDAG,

Invesiicnta and adjust corporation and
hin aceounts and prepare ltncoms

food-packing

Land Title Bldg.
Members 'blls. Btock E!illl-'

FINANCIAL

'_ks.\'-.\l.{“\' COAL COMPANY FIHRST

MORTGAGE & PER CENT BONDS! qiite certain the reactionary moves |

4.000 of sald bonds
have been drawn

interast, am of April 1, 1022, when
eon will ecase, vin.:

unmaturad coupons

at office of Trustes on or after Aprell 1, 1022,

GIRARD TRUST COMPANY., Trustee
THOMAS 8 HOPKINS, Treasurer.

Philadeiptiia, Pa.. March 11, 1922,

P —— -

TO TMMOLDERS 0OF GARRETT
Y COAL AND MINING COMPANY
MORTGAGE 6's

he Sinking Punid provisior

grwy
A as 510 080,74 will purehs e
addressed o the

&

RANCES ON LIVES AND

BT Chemtnut st., Pl
v fur Sinking Fur

Coal & Minine o

Annual Meetings
JOHNSONHURG RAILROAD
COMPANY

The ANNUAL

OFFICE OF THE
COMMISKIONERS OF FAIRMOUNT PAKK
127 CITY HALL, PHILADELPHIA

March 25, 1000

Sealed posals will be recolved
until 8:18 P. M,, on Tuesdny, iy
..qur the following suppliea and

» hr{‘s_w!l?' roads with road oila
all.
of Publis Comfort Bullding,

to form  and aver
POBAl With tha mt;?:

particulars an
mnlnmm‘“ u!l tha pro
sary wspocificationn and blank -
ed lr} thin office. % Ay be ok
e Commisesioners rese i H
t any or all hide Tve tlie right wo

Commiaslanery of Falr-

ALAN CORSON
Chief Fnginesr

FOREIGN EXCHAN
New "01‘. Mnreh
e market opened qulet. The :
anges in qlmrmill-r:.-. n.'] ,H‘M o
with yesterday's finnl figures

fans, lire, Bwedish gnd
l-‘r“nnc-: were down g
Rwigs down 3 L pasetas down 2
down 5 and Norway, as usygl
eounter, showed a gain of

—Foreign ex-

i ArRE of 81,5 IRC LIS
pominal, with conflioting puteg withi

\ 8% for cables, 4.0815 f Y
- o8 varled from D05 to 0051 fui
eables, with n point difference In “ench
eape for checks. DLire were quoted .
polnt apart by wo
tional bunkers it 5,13 tq
24 fo 008N for eher
ing the sluggish nature .of 1l
rks nlso varled half
tations at from 31 ta .

5.14 for enhlow

'nrl_'"’lm on quo-

ian, . T0: Ruwunian,

i Polish, 0250
wstrlan, .0140; Hungarian, .11,
@ premium on New York funds in

anndiun funds in
29-16 per cent,

TESTERDAY' S CLOBING QUOTATIONS

New York wasf

TODAY'S OPENING QUOTATIONS
Sterling Fruncs

CLOBING QUOTATIONS
Sterling France .

1
88N Loy

RAILROAD EARNINGS
NEW YORK CENTRAL

—CLOSIG MARKE

VERY IRREGULAR

Reactionary Movement Re-
garded as Temporary Halt
in Constructive Campaign

New York, March 25,—The usually
[ week - ond evening up operntions of the
professional  traders produced conside
crable irregularity in price movement in

today ‘s elosing =tock market, In its)

coneral chargetoristios the day's brief
LIRr

stoel, equipments, motors and thelr sab-
sidiarvies helped to lift the avernge of
prives in the early dealings, the market
benefiting by the favorable overnight

dovelopments  in the passage of the
Four-Power  Treaty, optimistie  re-|
marks of Jwdge tGiary  regarding  the |

stee] industey outlook and liberal sop-
piy of loanaohle funds.  Several of the
more prominent pool Issues, ineluding
Stideboker and Ielsey Wheel, made new

high records,  This was offset by fur- |
ther profit-taking and pos! Hguidation |

in gome of the pecent active speenintive

leaders, Toward the omd of the fiest

| hour the general Hst showed a resictions

ary tremd as result of the increasing!
!

F welght of the realizing sn aned some
frosh short solling, The recessions, hows

e

ever, were sminll, amd in most cnses net |

| changes for the day were unimportant

| A =pecwarcalar pdvance of more than |

| ten poitits In Waolworth was an out-
standing feature of the late trading.
Latin- Awerlean 1ssues wore the only

prominent excontion to the finm toned

of the bond market, Argentine Os and

"uban Republic 4'ys forfeited 1 point |

sneh Swiss 2 were pspecinlly strong,
rising 11, points, and French Govern-
ments and miniclpals, ne well us Nel-

glun dsues, also Improved with Chile
tis gl Cubn Cage T, Donestie

ralls  were mainly ]'u-ll.;'r. espiocinlly

Union Pneifie 4s, Missonri, Kansas nnd |
it Gx, St. I'nul Refund-
on Short Line 4s and|

Texas ndjust
ing 4lus, O
Norfolk nnd Waestern Convertible s,
Liborty nnd Vietory issnes were stendy.

The week's operntions In the stock |

I market hronght out two well-detined
windition Firsr, that the constructive
movement in the muin body of stock
for the time being ot least has been
cheekwil, Necond!y, there was In exe.
Ietonee ot fulrly good=sized amd aggres-
sive bearish Interest, The mpin result
waE q week of contteting anid confusing
price movement.  The stabillty of the
irket in consequence wis put to a

ruther severe test, but considering all |

the surroutiling Intluences gud elements,
it relutively guve a very good account

of dtsell amd hud it not been built upon |

sieh o sound and solld foundation it

ment would have reached much wider

propurtions. The = moderate  backset |

must be conshdered in the llight of a
Lealthy rather than an unhealthy devel-
apment, for there hnd been very distinet
signs of the general list, and move par-
tieularly  the  specinlties,  becoming
slizhtiy tired and overbought.

I'roof of the Inherent strength of the
geteral market was forelbly exenpditied
in the comparative ealmnes=s with which
mort of the week's disturbing evenrs
were recelved, It is trae the nas-age of
the soldier bonus bill by the Hotse bl
for some time been lanked npon s o
foregone concluston,  The sting of this
unponular bit of lesi<littion wog 1o some

extent moditied by the growing confi-
denee of a dreastle revicion of the pro- |

Ielslonz of the bill before 1t leaves the
Supate op reaches  the Whilte House,
reparations for the nation-wide «
strike furnished anything but n pleas-
unt outlonk, but sticking closely to the
long-estabilished trndition of the street
“never o sell stocks on strike news®
the threntened walk-out of the conl
miners on April 1 did not cur much of
o figure a= 0 market factor, In the re-
duetion of the Northern IMucitic divi-
detd from o T to o D oper cent per an-
nuty, the renctionary party found thelr
hest ammunition,  The artion of the
bonrd was open to divergent interpreta-
thots, but in more conservative olpeles
way regarded with fuvor and wuas not
consldered ns having nny unfavorable
hearing on future eallway earnings, As

for the ratlway teafie outlook the In- |

ereased car londings reported virtually
in all seetions of the eountry Indicnte a

gradiual but eonsistent improvement of |

the entire teansporration {ndustey,
Offsetting these irritating specks on
the finanelal horizon (s the eireumnstan-
tia! and direct testimony of uninter-
ruptedd progross in bringlng both fun-

damental nud economle conditions to o'

tlegree approaching normaley, not only
(from a domestie viewpoint, but inter-
nntionally as well, The steel {ndustry
| seams o have struck a real galt toward
| better eonditions, and it is estimated
the active eapacity for the whole indus-

try i3 now around 60 per cent, which
|fa the highest reached {n sixteen

| months, nly a few months ago It

was down to 35 per cent, In the mean. |

| time money market conditions remain
ensy and during the week rate for mer-
chants' louns fell to the lowest sincas

1917, while the reseeve ratio of the |

Federal reserve banks was the bLigh-
est =ince this country deeolared war
" pgalust Germany In Aprll, 1417,

N. Y. BANK STATEMENT

Demand Deposits Shrink $87,798,. |

000—Excess Reserve Decreased
$1,689,00

New York, March 25-—~The nctual |

eonddition of the Clearing Honse bunks

il truse companles for the week <lhows

thut they hold B47.5671.820 in excoss of

logul reguirements, This is n derrenso
»

il diseonnts show g contenetion  of
10 TS 000 and demand deposits fai]
off SST. 750000, The decrense in lin-
b ien, however, was partly offset hy
W decrense of £12.565.000 in reserve
eredit nt the Fede.al Reserve Rank.
Lritnila follow :
AVERAGE

Trin wenk

A . [ TU R L RE T B
AguT~a ran T 240, 000 {

Laoutie, w' A, A0R G0, 000 ¢ 8

' ) AT N
TN TR AN A0 518,000
T.008 400 'l ULRIT]
cumiunn

tories , . . 0,058 108 LNEET
Net demand  de-

Bt oo o E1T. 021 000 Wi
Tinae deposits 270, TAR. Wy i
T (YT qA, T, Dby Wiy

| o1 S {epositn

dedigo led F B HT.000 K8, BTR DN
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k Py AWk
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Fxnepn rtears
ARMrognte rosery

»

| Ruserve
| bher hank Anid

L Tiiiks. . 600 283.050 601,848,000 | continued to pick up Ma :
il!ll’ pl“lmlil"ll on this position widened

oints over July, compared
15 nt the close yeswerdny. !y

New Crops were steady on the preedies 1]y
& RES. 0N0 n.4a0,00g | tlons  for

smegeryva In stals
| burss and trust
ournipknies .
Rescrve n #ints
birses nnd trust
company dep
‘|--r1.q--l aald I'.:ur-
h‘:,}..;l:sm.-m LA RBL ARG 000 8,010,255, 000
Time deponites. .. STOSRL 000 UH8,TAR, 00
"

rutintion oy a3, 768, 000 83,780,000

posits de-

R SILVER

NEW YORK STOCK EXCHANGE TRANSACTIONS |

ot differed very little from the pres |
ceding session and  indicated eontinued |
presence of strong cross eurrents.  The

1 last week, TLuouns |

(st ruled dul
pneed by strength in securities and by wheat belt. | Open

X n east of the Mississippt | Jacking and longs seemed disposed 01 sy, eon, 32 hoeg
Benefielal rains | lquidate for over the week-end. e 8D

h 57.000
4. 900, 880,000 4,400,018 009 |

7,842,000 7.479,000 | Out to B4 p
sl with 50 poin

e Db 72,227,000 98,240,000
————

Div,

. Adnma Expreea ...
+« Advance Rumely. ..
. Alnska Gold Mines. .
4 Alr Reduetion
+« Alax Rubber
4 Allled Chem & Dye.
4 Allis-Chalmers
o« Am Agrie Chem....
Agrie Chem ptf.
Heot Sugar....
Hosch Magneto, 4
o Am C

oo Am
<« Am
o Am

12 Am
«« Am
. Am
«« Am
. Am
8 Am
. Am
«v AM
7 Am
.. Am
<. Am
6 Am
4 Am
« Am
. Am
 Am
T Am
12 Am
3 Am
. Am
b Am
8 Am
12 Am
12 Am
. Am
T Am
« Am

8 Famous Players L. .
10 Fisher Body
8 Fisher Body of O pf 94%
. Fisk Rubber.... 1

. Freeport Texas....
. Gaston Wms & Wig
. General
7 General Cigar pf..101!%
.. General
6§ Gen Motors pf.....
6 Gen Motors deb 67
.. Goodrich B F.....
7 Goodrich B F pf...
.. Granby Con M & M
, Gray Davis
7 Great Northern pf.
& Great North Ore ctfs
.. Greene Cananea Cop
.. Guantanamo Sugar.
.. Gulf Mob & Nor pf
.. Gulf State Steel....
.. Habirshaw El Cabls
.. Houston Oll.......
.. Hupp Motoroar....
. Hydraullo Bteel....
.. Indiahoma Ref.....
.. Inspiration Con Cop
.. Interh con Corp, ...
.. Interb Con Corp pf
. Internat Agricul...
. Int Agricul Corp pf
21 Int Cement........
2 Inter . e

.. Int Mer Marine, .,
6 Int Mer Marine pt
.. Internat
7 Int Motortrek 18t pf
7 Int Motortrek 2d pf
., International Nielel
. International
€ Inter Paper pf sipd
Invinelble Ol Curp
Iron Products......
Island Oll. ...
.. Jewel TeR..oesuss
. Jewel Teu pf ,
. Kan City Southern.
. Kunsus & Gulf.....
. Kelly-

I\'.'. «
T Kelsey

Kennecolt

Wiystone T & R, ..
6 ICiesge 8 8
100 shares, eomparsd with

walen, 427,

23 S¥E FREESEE

Cotton OIl pf. ..
Drug Syn.....

EFFEE

Hide & Leath pt 66813
168 soivnasnnes 108%
Internat Corp...

it e
-

Bafety Rasor..
Ship & Com, ...

Smelt pf.,ooes

Steel Poundries 36T
Sugar Nef..... ©
Tl & Cable. ...

Zine L4 & 8m
« Anaconda
. Ann Arbor,
-« Ann Arbor pf
4 Asso Dry CGoods. ...
6 Atch Top & San Fe
6 Atch Top & 5 F pf
. CAtiantle Fralt. ...
.. Atlan Bir & Atlantle
7 Atlantie Coast Line
AL Gulif & WISS
s ALG EW IS8
7 Atl Refining pf..
. Atlas Tack Corp...
. Austin Nicholas
6 Austin Nich Inc p 83
7 Baldwin Locomotive 108
. Baltimore & Ohlo..
. Batopilar Mining. ..
6 Bethlehem Steel. .
6 Beth Steel B
7 Beth Steel 7 ]
. Rooth Pisheries. ..
. Bklyn Hapld Transit
Bkin R T etfs of dep
7 Brit Em Steel 15t pf. €2
8 Burns Bros A......12
¢ Burns Bros B
7 Burns Bros pf
. Butte Copper & Zlne
Butte & Bup Cop. ..
. Caddo Cen O & R..
California Petrol..
.. Callahan Zinc & Id _©
10 Canndinn Pacifie, . 136"
. Careon Hill Mining
. Central Leather .
. Central Lenther pf.
.. Certain-teed Prod..
& Chandler Motots ...
4 Chesaprake & Ohlo
. Chicago & Alton..
.. Chicago & Alton pt
.. Chl & E Ill (new)..
. Chi & E Il (new) pf
. Chlengo & Gt West,
. Chi & Gr West pf..
., Chi Mil & St P....
. Chi M1l & St P pf..
4 Chicagn Pneu Tool
B Chi & Northwestern :
7 Chi & Northwest pf111
.. ChiR1 & Pac 4013
TChi RI&P 7% pf
.. Chile Copper
++ Chinn Copper
4 Coen-Cola .. .o
8 Colum Gas & Elec
++ Colum Graphophone
4 Comput Tab
. Consol Dig Ins....
7 Consolldated Gas.
.. Consol Textiles,...
. Continental Can....
6 Continenial Insur...
4 Cormn I'roducts Ref. 1043
Cosden & Co
Cruclble Steel ..
. Cuhan Am Sugnr.
. Cuban Cane Sugar,
. Cuban Cane Sug pf 32%
Davison Chemieal. .
6 Del Lack & Western11
1 Dome Mines.... 2
12 Flee Storage B
Sk Horn Coal.....
o 1
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Wheel pf...100

E04,.8300 shares yestarday.

Div,
Ha ’|3n in§ RTOCK High

+« Lackawanna Steel., 49%
+o Lake 12rle & West.. 16%
2 Les Rubber Tire... 33

3
100
;gg ln Lehigh Valley..... 58%

Liggett & Myers...160%
7 Lima Locomotive..106%
«« Loewe Co ...,.,.. 18!
1 Loft Candy........ 13
12 Lorillard Tobncco,, 148
7 Loulsville & Nash., 114
«« Melntyre Pore Mi.. 20%
«« Mallineon & Co.... 21
7 Manhat Elev Guar.. 39
2 Manhat Shirt ...... 39%
«+ Market St Rwy,... 7
+« Mar 8t Rwy pr pf.. 561
«« Mar 8t Rwy 24 pt 13%
«« Marln ON1......... 25%
+« Marlin Rockwell... 25
++ Martin Parry...... 26%
+« Max Class B,..... 18%
8 May Dept Stores...113%
12 Mexiean Patroleum. 118%%
2 Miam! Copper..... 27%

00 <20 Middle States Corph 13%

«« Mldvale Steel..... . 34y
« Minn & 8t L new. ., 08
«« Mo Kansas & Texas 57
«+ Mo Kan & Tex (wi) 13

«« Mo Kan & T (wi) pt 34%
«+ Missouri Pacifle.... 218
+« Mo Pnoigge of...... 53%
8 Montana Power...., 66

+« Montgomery Ward 16%

«« Mulling Rody...... 29
«+ Natlonal Aeme..... 1612
.. Nat Bn & Stamp.. 35
8 Natlonal Lead..... 887%

«« Nat R Rof M 2a pf 4%
++ Nev Con Copper.,, 14%
+« N Y Alr Brake..., 62/4
6 New York Central. 8615

100 8% Now York Dock.... 30

B New York Dock pf 543
+»+» New York NH & H 20
2 New York Ont & W 23%
+» Norfolk & Southern 20
7 Norfolk & Weetern101
3 North Amer otfs... 553
§ North Pae ,.... ... 75%
<+ Okla Prod & Ref... 2%
«+« Ont Silver Mining. 9%
. Orpheum Circult... !

8 Otis FElevator...... 136
«+ Otls Steel.......... 117

«. Otls Steel pf..... .. B34
wens Rott Mach.

-+ Pacifie Dovel Corp.. 97

6 Pacific (ins & Elec.. 60%

3 Pacific Ooll......... 49
8 Pan-Amer Potrol... 53%
6 Pan-Amer B....... 48

++ Parlgsh & Bingham.. 141
2 Pennsylvanin R R. 377
o Penn Seal'd Steel, By
.+ Peorla & Vastern.., 16%
«. Pere Marquette,... 27%
B Pere Marq prior pf 70'%
3 Philinelrhiia (e 3

. Phillips-Jonea

"2 Phillips Pet.. ... 358 .

. Pleres-Arrow Motor 1634
+« Plerce Oil......... 8T
b Pitts Conl K
8 Pitts Coal pf....... 23
. Pltts & West Va.... 27%

8 1% Pond Creck Coal.., 18

6 Pub Sv Corp of NJ. B5'%

8 Pullman .......... 125
.. Puntn Alegre Sugar 3893
2 Pure Oll........ een 30

8 Rallway Steel Spg
.« Ray Con Copper... 147
4 Reading .

2 Reading 1st pf.... !
2 Reading 24 pf...... 4615
. Remington Typewrit 363%
- Replogle Stecl ... 31%
. Repub Iron & Steel 52
2 Rep Tron & Stl pt. 77
+« Republle Motors, ... 7

. RJ Reynolds Toh B 44

+20 Royal Duteh'N Y.. 53%

1 Bt Josoph Lend.... 1315
.. Bt Louls San Fran 28!p
W ALLAW .,..... . 28
«+ 8Bt L Southwest pf.. 42
«. Banta Cecelin Sugar 413
. SBavage Arms ...... 1613
. Saxon Motor ...... 315
. Beaboard Alr Line. 4%
v« Seah Alr Lina pf... 104
.. Senrs-Roebuck .... 713
7 Scars-Roebuck pf..103
.. Seneca Cop Corp... 13%
«+ Binclair Con 0Oil.... 25
.. Sloss-SheMeld | .
6 Southern Pacifio.... :
++ Bouthern Rall..... 21%
.. Bouthern Rall pf.. 524
4 Standard Ol of Cal 95'%
6 Standard OIl of N J170'%
7 Btand Oll of N J ptila';
7 Steel Tube pf...... 79
2 Btewnrt Warner Spd 26%
. Btromherg Carb.... 46'4
7 Btudebaker . ......107%
++ Bub Boat Corp..... 5'a
w Buperlor Ol Corp,. 5%
«o Sweeta Co of Amer 415
.. Temt Corn & FF “A" 274
+« Tenn Cop & Chem,, 1114
3 Texaa Co....,.uvee 43%
14 Tex Gult Sulphur... 42
«. Texns & Pacifie,... 317§
1 Texns & Pac C & 0O 25%
«« Third Ave......... 20%
o Tldewater O, . ..., 118
e TEL&WODN ctfs B 34
8 Tobacen Products.. 61%
T Tobacco Prod pf.... 90%
9

.. Transcon Oll......

€ Unlon Bag & Paper 57
«» Unlon Oll.,..... e 17%
10 Unlon Paclfie..... 13214

7 Unlon Tank Car pf, 1033§
.. Unlited Alloy Steel., 3115
8 United Fruit..... vs 137

¢ United Retal]l Stores 44'%
. UBCIPZ&PFay.. 3515
++ U S Food Products. 574
« U B Ind Alcohol... 477%
«» UBS Realty & Imp, 5913

.. U 8 Rubber ,.... . 61%
«» U8 Bmelt & Ref.., 3515
BUS Steel «.vvens « 957§
7 U S Steel plaus.... 117 7%

2 Utah Capper ..., 633%
oo LUtah Beo...ievaves 18
s Vanadium Corp.... 39%
es Va.Cir Chemical.,. 34
v Va-Car Chemical pt 7314
.+ Vivadou Ine,...... 103
«s Wabneh .......... 9%
.. Wabash pf A...... 28144
1 Weber & Iiellbroner 13
«« Weatern Maryland., 9%
+. Western Pacelfie. ... 2015
£ Western Puaciflo pf. 54
7 Western Unlon Tel 9614
& Weptinghouse A Br, B6
4 Westlngh £ & M., S7%
¢ White Motor....,. 40
«« White O] Corp.... 9%
o Wick Epene St Corp 1414
o Willyn-Overland ,,, B3}
s Willys-Overland pf 41
. Wisconaln Central.. 2814
8 Woolworth F* W..,167
4 Worthington Pump. 4914
L36 Wright Aero....... B8l

Thus far this “eok, 0,287,000
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York,

points glvinee .
onses for May and seattered local und | cables from Liverpool,

e buving of Inter positions,

. prospects of ril
over Sunday.
the Southwest
carding 1o priviate messiges.

‘Tl market developed vo feature dur-
ing the early trading, nrices holding
61 340,000 A0 584,000 | Close Lo the _n|-vniug v ils

sence of particulinr pressire,
¥ contracts, and

COTTON MARKET

@Y, —The cotton

GRAIN MARKET
Chicago, March 25.—The whent mar-
murker was practieally without fea- ket declined He to 7se at the opraing
ture enrie, opening steady st 2 to 4 ond early in the day ruled wenk -.maII-_-r
on 1 demand from spot | renewed gelling, due to disappointing
where prices at
The ! the close were 14d to 3d jower and
| and steady later, influ- {on further good ralns over the winter
New export interest was

' o June., .. Lo
Corn started Ye to e lower and juie.. oo oo

Sent.. D23®L @ 2%

vance of 1fe to

showers
Augusta reported on  easier
busls in interior spot markets, and bene-
fielal rains wera reported in the South-

. Open H I
o3 N BYE
: *! 1 c 3

399 3%

weee 18,00

May. ..

Dec! ) wa8has 9.8
Oats were easter with the other mar- l Fusaiee .
kets nnd declined e to e, .
Provisions were steadier on an ad- |
25¢ In the price of llve]

Low Clana | *PONding day Inst two yeirs:
N 1.80% | 22 _ lun
1,18 |Phila, ,.859,000,000 §71,0411,0

Bowon . .. 4

L Bl Chicaga, T

A

 New York,

NEW YORK COFFEE MARKET

New York, Marclh 25.—The
tarket apened {rregulae, 3 points highe
o a decilne of 1 point,
early offictul cables Lad reported both
Rio wnd Santos lower, speciyl ciables
cume In quoting advances {y both may-.
kets there, and this stim
tle demnnd lheve for May,
High

ulated a Jjt.
Low Clo
" ) _"'l:_l:“ Yen,

BANK CLEARINGS

Bank clenrings today compared with corre-

o N. York 11"%%”1'0 .
n | N i ’ 000 e
% TI | Shikene T3900:000 .o

BUTTER, EGGS8 AND CHEESE

CONTINUED 600D
DEMAND FORP. X

Week's Operations Indicate;! a
Widening Interest in the
Local Stocks

 ———

The continued strength and activity

of - Philadelphin  Electric and  Phila- |

delphia Rapld Transit wans the out-
standing feature of #he trading in the
loeal market, There wns still a good
demand for the former, holding the
stock firm at the best prige of the
week, 285G, desplte the general recog-
nition that the movement to a large ex-
tent was in the phraseology of the
street merely a window-dressing to
pave the way for finanelal plans the
management "hnn in eontemplation,

Absorption of Philadelphin  Rapid
Transit was again in -evidence, but the
stock, nfter toneching n new ILIEII for [lw
week at 2084, later rencted to 264, The
firmness of Pennsylvanin Rallrond was
the next prominent development,  An
active demamd sprang up shortly after
the opening, which advanced the quo-
tatlon to AR, op within o Yy of the high
price of the year.

Denlings fn most of the ather loeal
stocks wasg on a small seale, A point
decline in New York Raoilways to 191
was a reflection of disappointment In
the failure of the bourd to take up the
dividend question on that 1ssue. Loke
Superior Corporption wos in good de-
mand, reaching 915, although 1t did not
retain  the full gain, while Keystone
Telephone muide 0 new high at 10, U,
G, P vielded  froctionally on odd-lot
transuactions,  Eleetrie Storage Dattery
wax stronger, but did not reaeh the
higher quotation made on the big board,

he week's developments nd opera-
tions in the loeal stock market indicate
a continued widening of interest nud o
mpid return of contidence on both the
part of the investing and speculating
public. There is uo place under the sun
where sentiment changes so quickly or
so eapidly ns in the market world,

1Quite o number of the loeal stovks which

not many months ngo were almost uh-
solutely fricndless are beginning to re-
fieick o reawnkening of o speculative in-
terest.  While  this  has  been  more
noticeable ameng what sree ealled the
innetive or obscnreg issues, it applies in
o most convineing fashion to some of
the high -gride issues, In the latter con-

fneetion Pennsylvanin Ruoilrond is o nota=

ble example, Those who only but a short
time ngo saw nothing but disnster ahead
of this accepted standind of the Aert-
can  transportation industry now  uare
the loudest in singing its praises, It is
not surprising. beennse the wonderful
Ceomeback’ of the system hos been a
revelntlon even to the stunchest [riends
of the property, 4

“‘l It has not been so long when grave
14 | fo

nrs were expressed of the ability ot
the manngement to malntain even the
reduced dividend payments of 4 per
cent per annum, while now the restora-
tion of the long' established 6 per cent
rate Is eonsidered within hailing dise
tance, The DPennsylvania, like most
of the other big systems, posseld the

| peak of the troublesome thmes last year.

By the drastic vetrenchment policies,
whicli linve served to bring ont the best
that was in the railrond men of the

ig {eonntey, what were thonglit to be in-
a4 | surmountahle obstaeles were easily overs

come, It required n grent deal of in-

1% | genuity, n grear deal of pruming, a
ta | great denl of economy, hut the vesults
13 | are shown in the elimbing net ineome

despite the shrinking of gross business,
Ir iz unofficially stated that net income
of the Pennsylvanin for the fivst quarter
of the current year was not only sufli-

[eient to meet all proportionate vequire-
[ ments in taxes, charges, intevest and |
dividend, but also left a very come- |
fortable surplus, In the meantime, |

within the last six weeks there hios
heen o promnnecd  huprovement  in
traflie movement all alimg the system,
which is confivmed in the inerease Irom
B3 per cent to 7O per cent in the pros
duetion enpneity of the steel industry,
With this basie industey showing sach
rapid steides, there ean eonsequently by
expected o simdlar quickening In the
tributury  industries, which, m vaen,
menns o inerensing of tonnuge of both
the raw awil finished materinl for the
teansportntion lines,  As the Dennsyl-
viendn systeme touches and neeconmmmodates

Fgneh a wide diversity of imdnstrial in-

terests, the improvement of eavnings of

| that system neeovdingly ean he safely

& | aeecepted ns a relinble and true baroms

y { eter of returning prosperity of the gens
| eral business of the country,
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tNet change made by comparison with last
wile on New York Biock Exchange,
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PFHILADELPHIA BONDS
10000 Liberty 20 4154 '42
2000 Libwerty 2 s "

10000 Tiberty 4th 4458 "58
2000 Liberty Sl 430 08, ., 0844
18950 Liherty 4th 4154 '38, ., ., 0880
1000 Bell Tel T8 i 108
1000 Bell Tl Ta ...,

{10000 Flee & Teon de ..., lots (4174
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Total, $T4,000, compared with &ns.pag ,'

0.5
f r::; | torday. Thus far this weel. S418,000,
nun !

DIVIDENDS DECLARED

Acadin Mills, quarterly 82, puyabie Aprll

1 1o stock of record Muareh 21

Congoloum LCompany, quarterly §1 a » o
on r;,f,;mun, puyble Aprll 13 n.—,r;‘huzf
record April l'-_ i

Monomack  Spinuing  Company,  quarterly
g1, paysble April 1 to stock’ of  pecyrd
March 21,

record April ]

April 10,
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Transun & Willlams Hte<l Compuny, -
terly DO oents, puyable April 15 1o "‘:I:;lrl:t i

Amperican Conl of Allegheny County, quur. !

torly 81, payable May 1 10 Wtock of recurs | Mailing Lists Compiled and Corrected Daily

C. E. HOWE ADDRESSING & PRINTING COMPANY

ENCLOSING SEALING

Howe Building
704 Chestnut Street P |




